EBpOHCKO 3aKOHOOJaBCTBO

UDK: 339.732.2(100)

Biblid 1451-3188, 12 (2013)

To0 XII, 6p. 43—44, cmp. 179-191
H3zeopHu Hayuuu pao

Mp Kpucmuna O5PAJJOBUR!

KOJIVKO JE HE3SABVMCHA HAJHE3ABVICHUJA
INHEHTPAJIHA bAHKA HA CBETY?

ABSTRACT

The author’s intention is to analyze a concept of central bank’s independence,
using the example of European Central Bank, which certain theorists consider as
the most independent central bank in a world, making this independence
decomposed on its key aspects — institutional, legal, personal, functional and
operational, as well as financial and organizational independence. These
considerations author concludes indicating the position of the Court of Justice of
the European Union which states that neither independance of the most
independent central bank in a world is not apsolute, that it is actually limited by
ECB’s functions, its objectives and delegated powers. Having in mind that
comprehensive analysis of central bank’s independence has to include review of
central bank’s responsibility, as counterbalance of its independence — author ends
this analysis with elements of this responsibility and its manifestations.

Key words. Central bank’s independence, European Central Bank, Institutional
independence, Legal independence, Personal independence, Functional and
operational independence, Financial and organizational independence, Central
bank’s responsibility.

I) yBOL

HezaBucHocT neHTpanHe OaHKe je jeAHO Of Haj3HAYQJHUJUX, Al U
HajOCETJbHBHJUX MHCTHTYIIMOHATHUX MTUTaba y TEOPHUjH IIEHTPAHOT OaHKapCTBA.
MehyTtum, Teopujcke pacrpaBe y Be3W C HE3aBUCHOIINY LeHTpaiHe OaHke He
NPETIo3Hajy HU TPUOMKHO OHOJMKO MpOoOieMa KOMMKO Y TPaKCH H3a3HBa

! CaBernuk 3a yckmaheHoCT mocioBama M oneparTuBHe pusuke, Hapomsa Ganka CpOuje.
CTaBOBU M3HETH Y OBOM TEKCTY CY JIMYHU CTABOBH ayToOpa W HE MPEACTABIbAjy 3BAHUYHE
craBoBe Hapomue 6anke CpOwuje.
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HACTOjarhe JIa Ce Ta HE3aBHCHOCT 00e30emu W onprkaBa. MHadve, KoHIENT
HE3aBHCHOCTH LIEHTpaIHe OaHKe KOju Mpe/ICTaBIba OMIITENPUXBaheH! CTaHIap U
jemaH o1 OCHOBHHX €BPOTICKHX TIPUHIIMITA M BPEITHOCTH, u3pal)eH je 1o ymiemy Ha
KOHIICTIT HE3aBHCHOCTH W CaMOCTATHOCTH cyaujcke (yHkmmje. Pasnor 360r kojer
Cce LEHTPAIIHOj OaHIM rapaHTyje HEe3aBUCHOCT j€ Y TOME LITO CY IIJBEBU KOJH CY
3aKOHOM TIOCTABJHEHH IIEHTPATHO] OAHIM BPJIO YECTO Ha KPATaK POK, 8 HAPOIHUTO Y
nepruoMMa EKOHOMCKUX KpH3a, Y CYNpPOTHOCTH Ca IMJbEBHMa EKOHOMCKE
TMIOJIUTHKE BJ1aJIe (OCHOBHHM IWJb IIEHTPAJIHUX OaHaKa je MOCTH3AbE U OfIpKaBathe
CTaOWMITHOCTH TIeHa, JIOK je Hajuemhy IMJb eKOHOMCKE TIONMTHKE BiaJia TioBehame
3aM0CIICHOCTH, IPUBPEHOT pacta utj.). Crora ce cMarpa Jia je jeliHO MOTITyHO
HE3aBHCHA LIEHTpalHa OaHKa y CTamby Ja OCTBApU CBOj OCHOBHH IWJb (IICHOBHY
CTaOWMITHOCT), KOjH TIaK Ha Ty>KU POK HajO0Jbe JIONPUHOCH OCTBAPHBAKGY H OITIIITUX
[IMJbCBA EKOHOMCKE TIOJIMTHKE (BUCOKOj CTOMHM 3allOCICHOCTH, OIP)KHBOM
HPUBpPEHOM pacty). Jlakiie, oBaj rapaHTOBaHH PUHIIMIT HE3aBUCHOCTH LIEHTPAITHE
OaHKe HHjE caM MO ceOu IMJb, Beh CPEACTBO 3a OCTBAPUBAKE HEHOT OCHOBHOT
1Jba. 3arpaBo, OH je HEOITXOHHU eJIEMEHT MOHETAPHOT TIOPETKa KOjH TapaHTyje 1a
he 1MJb — 1IEHOBHA CTAOMITHOCT, yBeK GMTH MpHOpHTETaH.2 Y TEOpHjH MOKEMO
HahM ¥ TojeIMHE eMITMPHjCKe aHaIM3e Koje MOoTBphyjy [a MOCTOjH HETOCPETHI
YTHIIQ] HE3aBUCHOCTH TIEHTpaTHE OaHKEe Ha TMOCTH3ame HUCke nH(pmammje (Beha
HE3aBMCHOCT — Hibka wuH(uiammja).? OBaj ommTenpuxaheHd TPUHIKAI
HE3aBUCHOCTH IIEHTpaJHE OaHKe o00yxBaTa MHCTUTYLMOHAJIHY, IIpaBHY,
TIepPCOHAHY, (PYHKIMOHAIHY, (PMHAHCHJCKY ¥ OpraHM3allMoOHy He3aBUCHOCT. [lox
MHCTUTYLIMOHATHOM HE3aBUCHOIINY MOApasymeBa ce TO Jia IIeHTpasiHa OaHKa, Ipu
BPILICEY CBOJUX OBJAIINCa M y M3BPIIABAKY IMJBEBA U 3a/[aTaka yTBPhHEeHUX
3aKOHOM, HE MOXKE TPaXKUTH HHUTH TIPUXBATATH YIyTCTBA O JPXKABHHUX OpraHa u
npyrux jmua. [IpaBHa HE3aBUCHOCT ce MPBEHCTBEHO OIIEa Y HEHOM MPABHOM
CyOjEKTHBHTETY, OHOCHO y TOME JIa UMa CTaTyC TPABHOT JIUIIA, IITO jOj oMoryhasa
Jla TIpell HaJIeKHUM OpraHvuMa TIOKpeHe oroBapajyhe IMOCTyIKe YBEK Kal
00aBJbarbe HEHUX (QYHKIMjA JIOBOIM y MUTame OWio koju opra. llepconamny
HE3aBHCHOCT YMHH CHCTEM TpaBHIIa Koja IITUTE TYBEpHEPA, YWIAHOBE YIIPaBHUX U
JIPYTHX OpraHa oJ1 OWJIO KOT MPUTKCKA Y 00aBJbarby (PYHKIIMja — IMpaBUJIa O HAYMHY
u300pa M Tpajamy MaHara, mpaBy pen3dopa, pa3pelley WiaHOBa OBUX OpraHa
utn. OyHKIMOHAIHA HE3aBHUCHOCT CE Oriefia y TOME Jia IeHTpaiHa OaHKa

2 Hanspeter K. Scheller, The European Central Bank — history, role and functions, Second
revised edition, European Central Bank, Frankfurt am Main, 2006, p. 123.

3 Alberto Alesina, Lawrence H. Summers, “Central Bank Independence and Macroeconomic
Performance: Some Comparative Evidence”, Journal of Money, Credit and Banking, 25
(1993), p. 151-162.
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pacronake CBUM JI03BOJHCHHUM WHCTPYMEHTHMA U CPEICTBMMA HEOIXOIHUM 32
BpILIEH-E CBOJUX (DYHKIIMja U OCTBAPUBALE 3a/1aTaKa KOjU CY jOj TTOBEPEHHU 3aKOHOM.
Ha kpajy, ¢uHaHCHjcKa HE3aBUCHOCT MOApa3yMeBa TO Ja HEHTpaiHa OaHKa He
MOKE€ TIOCIIOBE W3 CBOj€ HAJUISKHOCTH o00aBibatd 0e3 oaroapajyhux
(DMHAHCH]CKHX CpE/ICTaBa, ONHOCHO Ja (DMHAHCHPAHE HCHHUX OIEPATHBHHX
TPOIIKOBA HE CME€ 3aBUCUTU Of OTyka Bhane. CBU HaBeAEGHU BHIOBU
HE3aBHUCHOCTU Tpeba 1a oHeMoryhe yTuWIlaj Ha BpIIEHE (PYHKIHM]A IEHTpATHEe
0aHKe W HA OCTBAPHBAIE FHCHOT OCHOBHOT IMJbA IPOIKCAHOT 3aKOHOM. Y
HAallMOHAIHUM OKBUpHMA, HajBeha MoTeHIWjasHa ,,0MacHOCT MO HE3aBHCHOCT
[eHTpasTHe OaHKe, JI0JIa3H OJf OpraHa M3BPIIHE BIacTy. 300T Tora je 1 Hajehu Opoj
ofpenaba HAMOHATHUX 3aKOHA Kojuma ce ypehyjy monoxaj u QyHkimje
HeHTpaTHe OaHKe yCMEPEeH Ha yTphUBamke MeXaHU3aMa Capa/Iibe IICHTpaTHe OaHKe
¥ BiIaJie (HApOUMTO MUHHCTAPCTBA (PUHAHCH)a) KOjU Hehe Yrpo3UTH HE3aBHCHOCT
neHTpanHe Oanke. MehyTum, He3aBucHOCT EBporicke meHTpaiHe OaHKe, Kao
jemHe TieHTpaHe OaHKe O3 IprkaBe, T0jaBJbyje Ce y HEITO CII0KEHH]EM BUIY Y
OIHOCY HA HE3aBHCHOCT HALMOHATHUX LEHTpatHuX Oanaka.? Takohe, mormro
HAIMOHAIIHE [IEHTpaTHe OaHke MMajy ToceOHy ynory y EBpocucreMy, KoHIENT
HE3aBHCHOCTH IIEHTpaJIHE OaHKe W3 KOMYHHTApHOI IpaBa MPOTEKE Ce U Ha T
Oanke. OBO ce MaHHbecTyje Kpo3 HEOIMXOMHOCT yCKiahBama HAIMOHATHUX
3aKOHA KojuMa ce ypelyje monoxaj u craryc 1eHTpaaHe OaHKe ca 3aXTeBUMA KOjU
Ce OJHOCE Ha HWHCTUTYIMOHAIHY, INPaBHY, IEPCOHANHY, (YHKIMOHATHY M
(MHAHCHjCKY HE3aBHUCHOCT, Ka0 M KpO3 TOIITOBAKkE THUX Ofpenada y TpaKcH.
CrereH HCIYHCHOCTH 3axTeBa Koju 00e30ehyjy momroBame OBOT KOHIIENTa
HE3aBHCHOCTHU TIPOLICHbYje Ce U Y M3BEIITajiMa O KOHBEpreHimju, koje Epporcka
nuenTpanHa 6anka (ELB) Hajmamse jeHoM y 1Be romuse nogsocu Casery.”

IT) THCTUTYLIMIOHAJIHA HE3ABVICHOCT

Yroeop o ¢ynxumonucamy EBporicke yrauje u Craryr ECLB u ELIB npormcyjy
na Hu EBporicka nienTpaiHa O0aHka, HU HAIMOHATHE EHTpaIHe OaHKe, HU OWIIo
KOjU WIaH HHUXOBUX OpraHa YNpaBJbama, Y CIpoBohemy cBOjuX (yHKIMja U
OCTBapHBamy IIJbEBA YTBPHEHHX OBUM YTOBOPOM M CTaryToM — Hehe mpumaru
HUTH TPAKUTH YITyTCTBA OJI HHCTHTYIIW]ja, CITy>KOM WM areHimja EBporicke yHuje,
o1 OwiIo Koje BIaze ApKaBe WIaHWIIE WM o Owimo kor apyror Tena. OBuM ce,

4 Chiara Zilioli, Martin Selmayr, The Law of the European Central Bank, Hart Publishing,
Oxford and Portland, Oregon, 2001, p. 50.

5 Frederic S. Mishkin jenan je om ayropa koju EBporcKy LeHTpamHy OaHKy cMarpajy
HajHE3aBUCHH]jOM LIEHTPAJIHOM OAHKOM Ha CBETY.
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JIaKIIe, YTBPhyje Jia je MpoTUB3aKOHMTO Jia EBporicka 1ieHTpaHa OaHKa mprMa Wi
TpaXXy yIyTCTBA O OMJIO KOT' Tefa, jJaBHOT WIIM TPUBATHOT, HAIMOHATHOT WX
mehyraponsor. [Ipu Tome Tpeba HarTacuTH J1a je CMHCao OBE Ofpeoe Jia CIpedn
yTHIIA] Ha HEMPUCTPacHO BpIICHE (yHKIM]a, Te Ja j€ aKieHar Ha 3a0paHu
NpUMara 1 TpaKermwa yryrcrasa. Hacynpor Tome, Huje 3a0pameHo capaljusaru ¢
pENeBaHTHUM HMHCTUTYLIMjaMa, pa3MemMBaTH MH(opMalje u UCKycTBa. Taksa
capamma je, Hapounto u3Mel)y EBporicke neHTpanmHe OaHKe M HMHCTHUTYLHMjA
EBporicke yHHje, ¥ HEOIXOIHA 3a YCIICIIHO OCTBApHBAHkE IMJbeBa EBpoIicKe
HeHTpasHe OaHKe, Kao M IWJbeBa unTaBe YHHWje. MctoM ompendom je, ¢ apyre
CTpaHe, TIPOIMCaHa 1 3a0paHa MHCTUTYIM]ama, CITy’k0ama 1 areHimjama EBporicke
VHHje, Ka0 M BlIaJjaMa JpkaBa WIaHWIA J]a BpIIE YTWIA] HA WIAHOBE OpraHa
yrpaBJbamba EBpoIICcke 1ieHTpaTHe OaHKe U HAIIMOHAIHUX IIEHTPATHIX OaHaKa.

III) ITPABHA HESABMCHOCT

I1paBHa HezaBrcHOCT EBpoOricke IeHTpastHe OaHKe 3aCHOBaHA je Ha ofpendama
Vroopa o ¢yHkimonncamy EBporcke yuauje u Craryra ECLB u ELIb kojuma je
nporcaHo a EBporicka neHTpanHa 6aHka MMa CBOJCTBO IpaBHOTr Jiia. Oa
YMILCHULIA j€ HEONXOJaH mpeaycioB na EBporicka mnentpamHa Oanka Oyme
HE3aBHCHA y BpILIEHY CBOJUX (YHKLHja, jep caMo CYOjeKT KOju Toceyje NpaBHy
CIIOCOOHOCT OJTHOCHO KOjU MMa KarlalliTeT Ja Ha ceOe Mpey3uMa IpaBa 1 00aBe3e
MOKE JIa M3paykaBa COTICTBEHY BOJBbY Y OIHOCHMA C JIPYyruM cyoOjektuma. [IpaBna
He3aBUCHOCT EBporicke neHTpaiHe OaHke mozpa3ymeBa M HbeHo npaso aa Cymy
npasze EBporicke yHHje MOIHOCH TyXOy 3a 3allTUTY CBOJHX IPEepOraTuBa ako
cMarpa Jia UX yrpoXkaBajy MHCTUTYLMje EBporicke yHuUje nitn ip)kaBe diaHHLIe.

IV) ITEPCOHAJTHA HE3ABVICHOCT

[NepconanHy HE3aBUCHOCT, Kao IITO je HABEACHO, YMHH CHUCTEM TIpaBWia Koja
IITUTE TYBEPHEPA, OTHOCHO YIAHOBE YIPABHUX U APYTHX OpraHa LIEHTpasIHe OaHKe
o071 0110 Kor IIpUTHCKa y 00aBsbamby GyHkimja. Ty ciamajy onpenode Craryra ECLIb
u EL1b o HaunHy 1300pa 1 Tpajarby MaH/aTa WiaHoBa oprana EBporicke nieHTpaise
Oanke (mpe cBera M3BpiHOT 0100pa), TpaBy pen300pa, pasperiekhy WiaHOBa OBUX
opraHa uta. Tako je mponucaHo Ja 3a Npe/CeHNKA, MOTIPECEHUKA WK JPyTor
ynana M3BpumHor ogbopa Moxe OUTH OMpaHO JIULE KOje je Ap)KaB/baHHH HEKE Of
JprKaBa WIAHUIA U KOje MMa ofroBapajyhe mpoeCHOHAITHO UCKYCTBO y 00IacTr
MOHETapHe TIOJIUTHKE WM OaHKapCTBa, caryIacHOIINy JpykaBa WiaHWIA (Ha HUBOY
meoBa ip)kaBa WK Bajia), Ha npeztor EBporckor caera. Caser he npe f1aBama
IpeyIora  KOHCYNTOBard EBPOICKM IapiaaMeHT W YnpaBHM caBeT EBporicke
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neHTpasHe 6anke. [Ipormicanu yciaoBu 3a n300p MpeaceIHIKa U MOTHPEICETHUKA
EBporicke nenTpante 6aHke, kao U OcTaIiX WiaHoBa M3BpiHor ondopa Tpeda aa
00e30ezie oaroBapajyhit HUBO CTPYYHOCTH U TIPO(ECHOHATHOT HHTETPUTETA OBUX
JWIA, KOjU je TIaK TapaHIMja HE3aBUCHOI M OTOBOPHOT BPILEHA HHHXOBUX
¢ynkimja. dyxuHa MaHiara yianosa V3BpiHor ombopa je ocam roiuHa, 6e3
npasa MOHOBHOT M300pa. Melytum, kana je ocHoana EBporicka rieHTpaiHa 6aHka,
npu mpBoM u300py wiaHoBa M3BpuiHOr ondopa MPUMEHEH je MPUHIMIT
Pa3NTMYUTHX Ty>KHHA MaHJATa, C IIJBEM Ja ce 00e30e1M KOHTUHYHTET Y paiy
BEHUX oprana. Hanme, npeu npencenniik EBporicke rieHTpaHe OaHke n3adpaH je
Ha 0caM T'OJMHA, MPBU MOTIPEACEIHIK HA YETUPH TOAMHE, & OCTAIM WIAHOBH C
MaHJIaTOM Off TIET, IIIECT, CelaM 1 ocaM TofmHa. Kaa ¢y oBU MaH/aTH HCUPIIJbEHH,
CBH WIaHOBM VI3BpHIHOr 0m00Opa MMEHOBaHM Cy Ha MaHIAT O OcaM TOIWHA.
CraryToM Cy TIpONIMCAaHH ¥ OCHOBH 32 pa3pellehe YiaHoBa M3BprHor onbdopa.
Cmucao oBux onpenada je Aa cripede Ja paspeliehe WiaHoBa OBOT opraHa Oyrie
MIUTAE JIUCKPEIIMOHE OICHE TOJIMTHYKUX IIEHTapa OTyunBama YHuje. Harme,
MPOMHKCAHO je 1a Wwiad M3BpiHor ondopa Moyke OUTH pasperieH (yHKIM]e JeIIHO
aKo BHIIIC HE MICITYFhaBa YCIIOBE KOjU Cy HEOITXOIIHH 32 BPIICH:E TE TY’KHOCTH, HITH
aKo je HECTPYYHO M HACaBECHO 00aBJha0 CBOJy (DYHKIIHM]Y, T je OArOBOpaH 3a
030MJBHUjH TIPOITYCT y BpIIEHY Te GyHKIWje. J{akie, caMo y HaBesieHa JiBa cltydaja
Cyn npaBne EBporicke yHHje MOXe, Ha 3aXTeB YIpaBHOT caBeTa win M3BpiHOr
07100pa, OITYYUTH Jia wiaHa M3BpiHor ondopa pasperu ¢pyrakimje. C 003upom Ha
TO Jla ¥ HaIMOHAIHE IeHTpaiHe OaHke koje cy neo EBpocuctema yuecTsyjy y
OCTBapUBalby LJbeBa EBporickor cuctema rieHTpaiHux OaHaka, onpende Craryra
ECLB u ELIb ytBphyjy 1 3axT€Be KOjU Ce Ty NEPCOHATHE HE3aBUCHOCTH, a KOje
MOpajy J]a MCIIyHE HalMOHAJIHM 3akoHW. Tako je Crarytom, m3mely ocrajor,
NPOIMCAHO M J1a 3aKOHM O HAIMOHAIHUM LIEHTpaJHMM OaHKama Mopajy Ja
00e30er1e 1a Ty)KUHa MaHzara ryBepHepa He Oyze kpaha on mer roquHa. Takohe,
OCHOBH 32 pa3pellierse TyBepHepa MpeiBul)eH y HAIMOHATHAM 3aKOHUMA HE CMEjy
Ce Pa3IMKOBaTH O] OCHOBA 3a paspellethe yiaHnosa M3spuHor onoopa. Pasperermse
ryBepHepa je 3amruheHo on apourpeproctr u onpendoom Craryra ECLIB u ELIb
Koja TIPOITKCYje 1a TYBEpHEpP U YIIpaBHU caBeT MOTy ToHeTH 3axteB Cyty nmpaszie
EBporicke yHHje 1a TpercruTa Ja Ju Cy JOHOIICHEM OMIYKEe O paspeliemhy
TpeKpIneHe oapende YroBopa o (yHKIHOHWCAmY EBpoIiCke YHWjE WM ApyTd
TPOIIHC JIOHET PaJivi CIIPOBOl)EEha TOT YTOBOPA.

V) ®YHKIIMOHAJTHA 1 OITEPATVUBHA HESABVUCHOCT

YenocraBibame (DYHKIMOHAIHE HE3aBUCHOCTU Kao conditio sine qua non
3axTeBa J]a OCHOBHU LIMJb LIEHTpaIHE OaHke Oynie jacHO W MpermsHO yTBpheH y
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NIPaBHOM aKTy Koju ypehyje nonorkaj 1 QyHKIje Te eHTpaHe 0aHke. Taj b je,
C Jpyre crpase, jenuHO Moryhe moctwhu ako je IeHTpaiHO] OaHIM 1aro jaa
CaMOCTaJIHO PacIiofiake CBUM HHCTPYMEHTHMa W MepaMa HEOIXOIHUM 32
nocTuzame yrBpheHor 1mwba. Jlakite, QyHKIMOHANTHA HezaBHCHOCT EBporicke
HeHTpasHe OaHKe CacToju ce y TOME IITO je 0BOj OaHIm oMoryheHo Jia pacronaxe
CBUM JI03BOJBCHHM HHCTPYMEHTHMA W CpPEICTBUMA HEOIXOIHUM 32 BpIICHE
yTBpheHnX (yHKIMja U OCTBAPUBAKEC FCHOI OCHOBHOI IWJba. Hamme, cmmcao
(yHKIMOHATHE ¥ OIepaTHBHE HE3aBUCHOCTH je ja EBporcka neHTpanHa OaHka
MMa CBE MEXaHM3ME 32 OJIPYKaBaLE [ICHOBHE CTAOMITHOCTH, OTHOCHO JIa HE MOpa J1a
Ce OCJIama Ha MHCTPYMEHTE M Mepe KOjU CY 1Ol KOHTPOJIOM JIPYTHX HHCTHTYIIH]a
EBporicke ynuje na 6u octBapuna Taj b, Tako je EBporicka neHTpanHa O6aHka
oBnarhena Jja KOpHCTH TOTPeOHEe MHCTPYMEHTE MOHETapHE TTOJIMTUKE, OHOCHO J1a
CIIPOBOJIH OTIEPAIIHjEe HA OTBOPESHOM TPXKHINTY | JIa YTBphyje OIIIITe IPUHIIHIIE 32
cripoBoherle OBUX OIepallja Koje HAIMOHATHE IIEHTpaIHe OaHke Mopajy aa
TIOIIITY]Y, JIa TIPOITKCYje BICHHY 00aBE3HNX PEe3ePBH, Ko M J]a OITYqyje O JPYTHM
NOTPeOHUM MHCTPYMEHTHMA MOHeTapHe KoHTpore. Takohe, EBporicka nieHTpaiHa
OaHKa ¥Ma MOHOIION HaJl M3/aBakeM HoBla y EBpo3onu. Hamme, nmpema YroBopy
o ¢ynkrmonucamy EBporicke yauje u Craryty ECLIb u ELIB, Ynpasuu caser nma
eKCKITY3UBHO TIPABO J1a OI00PH M3aBarbe HOBYAHHMITA €Bpa Y 3aje/THHIIH, 0K CaMO
U3/aBarkbe HOBYAHMIA MOTY, mopen EBporicke meHTpanHe OaHKe, BPIIMTH U
HaIMOHAJIHE LIeHTpaHe Oanke. [{akite, Hemoryhe je CTBOPUTH 3aKOHCKO CPEICTBO
wiahama y EBpo3oHH, a la OIyKy o ToMe HHje joHena EBporicka neHTpaiHa
Oanka. Ha Taj Haumn EBporicka rieHTpaiHa 6aHKa KOHTPONMIIE HOBYaHY 0azy y
EBpo3onu. Ocum Tora, YroBopom o ¢yHKIMoHKCamy EBporicke yauje u Crarytom
ECHB u ELb mpuunto je npormcana 3abpana EBporickoj rieHTpaiHoj OaHiy u
HEHTpaJIHUM OaHKaMa Jp)kaBa WiaHHIA Ja (pUHAHCHpajy MHCTUTYLH]E, OpraHe,
ciyx0Oe Wi areHiyje EBporicke yHuje, Kao U Biajie, PErHOHAIHE, JIOKATHE WU
OWII0 Koje Ipyre opraHe U MHCTUTYIIHjE Koje BpIlie jaBHa oBnamntherma. To 3Hauu 1a
je 3a0pameH CBaKU BHJI JIaBAha KPEIUTA, 1103ajMHUIIA, IPEKOpadeHha 0 pauyHy, Kao
1 OWJIO KOJUX BU/IOBA KPEIUTHUX OJIAKIIIMIIA, JABHOM CeKTopy. Takohe, EBporickoj
IEHTpaIHO] OaHIM je Ha pacroliaramby IIMPOK CIIEKTap HHCTpyMEHara Koje
KOPHUCTH Kako 01 00e30e1iia ia ce BeHe MOIMUTHKE JOCIEIHO CIPOBoze. Y TOM
cmuciy EBporicka nieHTpanHa 6aHka MOXKe Ja TIOHOCH TIPOITHCE U T10jeIMHAYHE
NpaBHE aKTe, Kao M JIa M3pHYe CAHKIIMje 3a HEMOIITOBAke THX akara. Ha kpajy, ko
pa3marpama rpodnema (yHKIMOHAIHE M OepaTHBHE HE3aBHCHOCTH LICHTpaIHE
OaHke HajOOJBE CE MOXKE YOUMTH 3HAua] jacHOT Ne(MHHCama Iba IIEHTPATHE
OaHKe W HeHUX (YHKIMja, jep jeIMHO IeHTpaiHa OaHKa KOja MMa CTPUKTHO
yTBpheH Lyb U Nperm3Ho onpeheHe (yHKIMje MOKe O4EKUBATH J1a jOj CE OCTaBU
JIOBOJBAH ,,MaHEBAPCKH TMPOCTOP* Jia TPEIy3Me CBE INTO je HEONMXONHO Pay
e(hMKacHOT BpIIeha TUX (PYHKIM]a U YCIICIITHOT MOCTH3akbha 3a/1aTor IIJbA.
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VI) ®VI HAHCHJCKA "1 OPTAHU3AILIMOHA HE3ABMCHOCT

Yak u y ciyyajy kaga Ou neHTpaigHa OaHka Owia MOTIYHO HE3aBHCHA ca
acTieKTa MHCTUTYLIMOHATHE, (DYHKIMOHAIHE U TIEPCOHAIHE HE3aBUCHOCTH, H-EHA
OIIITA, CYIUTHHCKA HE3aBUCHOCT OWa OM yrposkeHa ako Ta OaHKa He Ou Momia
CaMOCTAJTHO Jla PacIofa)ke JOBOJHHUM (DMHAHCHJCKUM CPEICTBHMA 32 BPILICHE
noepernx QyHKIHja.® YV ToMe ce omiena 3Hauaj OCTBAPHMBAH-A (DHHAHCH]CKE
HE3aBHCHOCTH LeHTpajHe Oanke. CremeH (UHAHCHjCKE M OpraHU3aLMOHE
HE3aBHUCHOCTU OWIIO KOje IEeHTpaiHe OaHke, Ma U EBporicke meHTpaiHe OaHke,
Tpebano OM TpOLEHUBATH Ca CTAHOBWINTA Ja JIM je Heka Tpeha crtpaHa y
MOryhHOCTH J]a JMPEKTHO WIIM MHIWMPEKTHO YTHYE Ha CIIOCOOHOCT IEHTpAITHE
OaHke /1a 00aBIba MOCIIOBE U3 CBOjE HAIKHOCTH, U TO KAKO y CMUCITY yTULIaja HA
JbYNICKe, Tako W Ha (uHAHCHjCKe pecypce. Hekw onm maBHMX HMHIUKATOpa
(rHaHCHjCKE HE3aBHUCHOCTH IEHTpaJHE OaHKe HAa OCHOBY KOjUX CE€ MOXe
TPOIICHUTH CTETIeH OCTBAapeHE HE3aBUCHOCTH jeCy TPaBO Ha YTBphHHBame
COTICTBEHOT OyIlleTa, MpaBO Ha pACrofiedy COICTBEHMX NPHUXOAA, MPaBO Ha
yTBphUBame YyHYyTpalllkhe OpraHu3andje, MpaBo Ha ofpehuBame 3apana
3aIOCTIeHUX, U Jip. EBpOIICKa IeHTpaiHa OaHKa MMa COTICTBEHH OYIIET, O/IBOjEH Of
Oyniera EBporicke 3ajeqHuiie, M ocTBapyje cornctBene mpuxone. Ocum Tora, oBa
OaHka camoctanHO ypelyyje CBOjy YHyTpallllby OpraHH3alMjy W YIpaBJba
COTICTBEHUM JbYyICKMM pecypcuma. Llenokymau karmran EBporicke neHTpaitHe
OaHKe Cy ynucale M YIUIaTuie HalMOHAJIHE IeHTpaiHe OaHke Ap)kaBa WIaHWIA
EBpo3one, mpema kibydy yrBpheHom Craryrom ECLIB u ELb. Heto npodwut koju
EBporicka nienTpaiiHa 6aHKa 0CTBapy y CBOM MOCIIOBAY pacriopelyje ce y ckiamy
ca Craryrom ECLIB u ELb, u To Hajnpe y doHm omuTux pe3epsu (Y H3HOCY KOjU
YTBpAH YTIpaBHH CaBeT, anu He BHie o1 20% HeTo npouTa 1 HajBUIIE 0 U3HOCA
KOjU je jelHaK OCHOBHOM KaluTally), a OCTarak ce ucruiahyje Kao JUBHJICHZA
akioHaprma. ['youim ce Takolje npBo HaiokHal)yjy 13 (OHIa OMIITHX PE3CPBH, &
3aTUM, aKO je MOTpeOHO, Ha TepeT MPHXOJa HAMOHAHHMX HEHTPATHUX OaHaka
OCTBAPEHUX M0 OCHOBY BpIIeHka (DYHKIMja MOHETapHe MomHMTHKe EBporickor
CHCTEMa IIEHTPAIHUX OaHaka y TOj (DMHAHCHjCKO] TOIWMHH (TIPOTOPILMOHATHO
BHCHHU OCTBapeHMX NPHXOIa W HajBUILE JI0 M3HOCA THX mpuxozaa). [akie, u3
HABEJICHOT TIPOMW3JIa3d Ja TPOIKMCUMA KOMYHHTAPHOT TpaBa WHCTHTYIHjama
EBporicke yHuje u apkaBaMa uJlaHWIIAMa HUCY JaTH MEXaHW3MU TPEKO KOjux Ou
MOIUIH Jia yrpo3e (DMHAHCH]CKY M OTIepaTUBHY He3aBHCHOCT EBpOIICKe IeHTpaiHe
Oanke. Mehytum, ckpehemo mnaxmwy Ha wi. 129. ctaB 3. YroBopa o
¢yHkimonucawy EBporicke yHuje koju mpormcyje na ce onpehene ompenoe

6 ECB Convergence Report, May 2008, p. 20.
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Craryra ECLIb u ELlb mory Memard y peIOBHOM TMOCTYIKY 32 JIOHOIICH:E
MPOITHCa, OJJHOCHO Jia UX Mory Memaru EBporicku mapnament u Caser EY, Ha
npemior EBporicke eHTpanHe 6aHke U HAKOH KOHCY/TOBama EBporicke komucuje
WM Ha nipezior EBporicke koMucHje 1 HAKOH KOHCYITOBara EBpoIicke LieHTpatHe
Oanke. Mehy wianoBuma CraryTa koje je Moryhe Memary Ha OBaj HauKMH HaJla3M ce
1 wiaH 36. OBOT CTaTyTa, KOjUM je TPOITKCAHO Jia YIIpaBHH CaBET YTBPhyje yCIoBe
Y HauMH 3aCHUBaba PAJHOT OHOCA U TpaBa U 00aBe3e Koje MPOoH3Nase U3 paaHor
omHoca y EBporickoj neHTpanmHoj Oanim. Mako je cMucao mpomnmcHBama OBE
onpende 6uo ma ce Casery EY u Epporickom mapnamenTy omoryhu ma ompenoe
Craryta Koje Cy TEeXHUYKE MPUPOJE MpUIIArofle M3MEHamMa HacTalliM Yy
¢ynkuonucamy EBporicke yHHje, Ha Taj HAYMH je 3arpaBo CTBOpeHa MOryhHOCT
na Espornicku mapnament u Caser EY, Ha npemior EBporicke komuicuje, u3meHe
onpen0Oy Koja je jemHa O rapaHIldja OreparMBHE He3aBHCHOCTH EBporicke
uentpanse Ganke.” MelyTum, Tpeba HaroMeHyTH 1a 0Ba MoryhHocT j1o cazia Huje
koputitheHa, onHocHO a HujenHa oapenda Craryra ECLB u ELIb Huje m3memena
10 OBAKBOM I10j€THOCTaBIbEHOM TTOCTYTIKY.

VII) 3SAKJbYUHA PASMATPAIBA O HESABMCHOCTU
EBPOIICKE LIEHTPAJIHE BAHKE

[TpoGreMy HE3aBHCHOCTH IIEHTPATHUX OaHaKa ce y HOCISIE BpeMe MOKIIarba
Y3Y3eTHA TIXKEHa, KAKO y TEOPHUjH, TaKO U Y jABHUM HCTYIAMA TIPEACTABHUKA U
YJIAHOBA OpraHa IEHTPAIHMX OaHaka, ai M MOJUTAYApa, aHAIMTHYapa U Jp.
[ToceOHy makisy OBOM IUTAMY Y CBOJUM aHAIM3aMa, NPErieMa HAlMOHATHIX
perynaruBa u u3BerTajuma nocsehyjy 1 Haj3HadajHuje MehyHapomaHe pUHAHCH]CKe

7Y yommreHo ropopehu, IponucHBame a ce nojemuHe oapende Craryra ECLIB u ELB mory
MEHbaTH 110 TI0jeTHOCTABIHEHOM TTOCTYIIKY, OJJHOCHO /1A 33 FhUXOBY H3MCHY HH]jE HEOITXOIHO /14 CBE
JIPKaBe WIAHUIIE U3Pa3e CBO]jY CAIIACHOCT MOTIMCHUBAEM YTOBOPA M EhErOBOM paTH(UKAIjoM —
CBaKako yMamyje cterneH He3apucHoctr ELIB. Ocim wiana 36, Ha 0Baj HAYKMH C€ MOTY U3MCHUTH
u cienehn wianosu Craryra ECLIB u ELIB: unman 5. ct. 1,2. 1 3, wr. 17. u 18, unan 19. craB 1, wr.
22,23,24. 1 26, unan 32. ct. 2, 3, 4. u 6, u wian 33. ctaB 1. ogpenda nox a).

8 MehyTum, Tpeba HanomeHyTH J1a je Yropopom u3 Hure us debpyapa 2003. roqune, y Craryt
ECILIb u ELIb yHera onmpenba (wian 10. ctaB 6) koja je maBana moryhuoct Casery EVY na
M3MEHH TIPUHIMI TVacama YIpaBHOr caBera EBporicke LeHTpanHe OaHKe, CONCTBEHOM
omtykoM. OBo 3Hauajuo osnamheme Casera EY, xoje mpencraBba moryhroct 3a rpydo
3aMUpambe Yy He3aBHCHOCT EBporcke LeHTpaiHe OaHKe, JOHEKNIE je¢ OrpaHHYCHO
nponmcuBameM 1a Caser EY oBy omtyky qoHocH Ha HUBOY miedoBa apkaBa wid Biaaa. OBo
opnaniheme Casera EY je m uckopumheno y 2003. roguuu, kaga je CaBeT, Ha OCHOBY
npenopyke EBporcke nentpanse 6anke, msmenno wiad 10. cras 2. Craryra (Council Decision
2003/223/EC, OJ L 83, 1.4.2003). OBa u3MmeHa je crymuia Ha cHary 1. maja 2004. roquse.
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uHCTUTYIM]e — EBporicka nieHTpanHa 6anka u Melyynaponau MmoHeTapau Gona. U
KpO3 aHaJIM3y MpoIHca KojuMa ce ypel)yjy Honoxaj U cTaryc LeHTpaaHuX OaHaka
MOXE CE YOUUTH TPEH]] jauarha HE3aBUCHOCTH LICHTPATHE OaHKe. Y TOM CMHCITY
TIOje/IMHN ayTOpU cMarpajy Jia je kon EBporicke meHTpaiHe 0aHke, Kao jeaHe of
HajMIahiX LEHTpaTHUX OaHaka Ha CBETY, MOCTUTHYT JIO caja Hajeehu crereH
He3aBucHoCTH. Tako Mumkun (Frederic S. Mishkin), ynopelyjyhu He3aBHCHOCT
EBporicke nentpanse 6anke u Cucrema denepamaux pesepsu CAJ] (o yrmieny Ha
KOjJH j€, TIpeMa HEerOBOM MUIIUBEHY M 0()opMIbeH EBpOIICKH CHCTEM LIEHTPATHUX
OaHaka), W3BNAYM 3aKJby4aK Ja je YroBopoM O EBporickoj yHMjU CTBOpeHa
HajHE3aBHUCHUja TIEHTpaHa OaHka Ha cBety. OBaj ayTop jakie yropehyje ompende
KOje Cy rapaHimja HezaBucHOCTH CrcteMa (enepaiHux pe3epr (KOoju cMarpa 3a
HEHTpaIHY 0aHKy ca 3aBHIHMM HHBOOM HE3aBHUCHOCTH) C ofpendama YToBopa o
¢yHkimonncamwy EBporicke yHHje Koje ce OmHOCe Ha He3aBUCHOCT EBporicke
LeHTpaJHe OaHKe, ¥ pe3uMupa — wiianoBu M3spiiHor ondopa EBporicke LieHTpaise
Oanke, kao 1 wiaHoBu Ondopa ryBepHepa Cuctema QeaepatHux pe3epBU UMajy
JyT MaHJarT (0caM ToiuHA); 00e IeHTpaHe OaHKe CaMOCTATHO YTBPHYjy CBO]
Oyuet; mehyTim, b EBporicke LieHTpaiHe 6aHKe je 3HaTHO MpeL3HUje YTBpheH
on mwba CrcteMa QeepaTHiX Pe3epBH, a IITO j& HAjBAKHH]E TIOJIOXKa] M CTaTyC
EBporicke nieHTpaiHe 6aHke He MOXKE CE POMEHUTH N3MEHOM 3aKOHa, HETO je/IHHO
Kpo3 peBu3njy YroBopa o (yHKIMOHKCamky EBporicke yHuje (IITO je KOMILTUKOBAH
HOCTYTIaK jep CBU TOTIIMCHUIIM YTOBOpa MOpajy Jia Ce CIOXEe C TPeIoKeHOM
M3MEHOM, OTHOCHO JIa TIOTIHUIITY HOBU YTOBOP M PAaTU(UKYjy ra y CKIaIy ca CBOJUM
VHYTpAITEIAM TIpaBHAM crcTeMiMa).” MeljyTim, Tpeba HaromeryTH 1a je Cym
npasne EBporicke yHHje EKCIUIMIIMTHO WM3pa3Ho CBOje CXBAaTamke KOHIETA
HE3aBHCHOCTH EBpoIICKe IIeHTpaiHe OaHKe U TPaHuIIa Te HE3aBUCHOCTH Y TIPECYIN
no Tyx0mu EBporicke komucuje npotuB EBporicke neHTpasiHe OaHke, O MUTamby
HAJUTSKHOCTH ATEHIM]e 32 CIpevaBambe IMpoHeBepa (Kojy je oopasoBana EBporicka
KOMHCHja), Hajl ocroBameM EBporicke nentpanse 6anke. |0 Hauve, Cyx je y oBom
CITydajy 3ay3eo0 CTaB Ja je cMucao onpenabda YroBopa o ocHuBamwy E3 u Craryra
ECHB u ELIb na 3amrure EBporicky nieHTpaiHy OaHKY OJ1 CBake BPCTE TIOJTUTHYKOT
MPUTHCKA, Kako OU joj ce oMoryhuo fa eukacHo BpIiH cBoje pyHKIMje yeMepeHe
Ha OCTBapUBambe LMJba YTBphEHOr THM yroBopoM U craryroM. Mehytum, Cyn ce
HE/IBOCMUCIICHO TIPHKJIakha IMOMMary He3aBUCHOCTH LleHTpanHe OaHke Kao
KaTeropujy Koja HUje arcoyTHa, Beh je orpaHnueHa QyHKIMjama Te OaHKe, FeHIM

9 Frederic S. Mishkin, The Economics of Money, Banking and Financial Markets, eight edition,
Pearson Education, Inc., 2007, p. 324.

10 The judgment of the European Court of Justice in Case C-11/00 Commission v European
Central Bank [2003] ECR 1-7215.
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IMJbCBUMA 1 OBJaIIhemruMa Koja cy joj mosepeHa. Jlake, Cym cmarpa z1a je ped o
HE3aBUCHOCTH EBporicke IeHTpanHe OaHKe yHyTap 3ajeqHuIle, a HE O
HE3aBHCHOCTH y oHocy Ha 3ajermmiy.!! Ha kpajy, Cyn 3aKsbydyje [a UMHmeHNIA
na je EBporicka ieHTpaHa 0aHka He3aBHCHA HE 3HAYH J1a je OHa MOTITYHO OJ[BOjeHa
on EBporicke 3ajemHuiie, HUTH 1a j€ W3y3eTa O NPUMEHE CBAaKOT TPOIHCA
KOMYHHTAPHOT IpaBa.

VIII) OOTOBOPHOCT EBPOIICKE LIEHTPAJTHE BAHKE12

Kao mrro cmo Bunenu, EBporickom cucteMy HEHTpaHHX OaHaka, OTHOCHO
EBporickoj menTpanHoj Ganim, YroBopoM o (yHKImOHHCawy EBporicke yHuje
onpeheH je OCHOBHM IWb, yTBpheHe cy QyHKimje koje he obapiwatu pamu
ocTBapema TOr LJba M TOBepeHa onpeheHa opnamhema koja omoryhasajy
HECMETaHo BplIewe TuX (yHkumja. Takohe, EBporickoj neHTpatHoj 6aHiw ce, paau
00e30ehuBamba MpemyclioBa HEOMXOIHMX 3a HECMETAHO BPIICHE YTBPHEHHX
GbyHKIMja, TapaHTyje WHCTUTYLIOHAIHA, TIPaBHA, MIEPCOHATHA, (D)YHKIMOHATHA H
(uHaHCHjCKa HE3aBUCHOCT. Ta He3aBUCHOCT, M3Mel)y OCTAaIIOr, opa3yMeBa J1a HH
WHCTUTYIIM]E, CITy)KOe, arcHIMje WM opraHu EBpOICKe yHHje, Ka0 HU Jp)KaBe
YIAHUIIC HUTU F-UXOBH OpPraHd He MOTY JIaBaTH YITyTCTBa EBPOIICKO] IIEHTpaHO]
OaHIM, J]a HE MOTY 3aXTEBaTH MPETXOMHE KOHCYNITAIM]je TIOBOIAOM OJJTyKa KOje
JIOHOCH Ta OaHKa, HUTH MOTY HaKHaJTHO TIPEUCITUTUBATH T OJUTyKe, IOHHILITABATH
VX WM OIUIAraTH HBHX0BO JejcTBo.!3 U3 cBera HaBeleHOr MpOM3Nasy 3axTeB 3a
YCIIOCTaBJbalbeM MEXaHW3Ma T3B. ,JIEMOKpATCKe ofroBopHocTu EBporcke
LIEHTpajHe OaHKe, Kao MPOTHBTEXE HABEACHUM OBJAlhemUMa M rapaHiyjama
He3aBHCHOCTU. Ta OITOBOPHOCT 3ampaBo Tozpa3yMeBa jia EBporicka neHTpaiHa
OaHKa ,,[IoNaXKe padyH’* 32 aKTUBHOCTU KOje IpEIy3uMa Y BpIICHY MOBEPEHHX
dbyHKIIMja OTHOCHO 3a (He)yclex y ocTBapuBamy yTBpheHor muspa. OBa

11 Rosa M. Lastra, Legal Foundations of International Monetary Stability, Oxford University
Press, London, 2005, p. 225.

120p1 enmecke peun accountability koja Hema TIOTIIYHO HCTO 3HAueH-e Kao ped responsibility.
ITocToje urTaBe KEHHTE KOje pa3Marpajy Koje je mpago 3Hauerbe oBor mmojMa (Hrp. Robert D. Behn,
Rethinking democratic accountability, The Brookings Institution, Washington D.C., 2001).
MelyTim, Ha OBOM MECTy Hamepa je camo Jia Ce YKaxKe Jia HHje ped O MPaBHO]j OTOBOPHOCTH, Y
CMFCITy TIOIJIOYKHOCTH TIPEKPIIFONA JVCTIO3HINjE HEKOj TPABHOj CAaHKIHUjH (IAKIe HHje ped O
rpal)aHCKOIIPaBHOj, a jOIII Mame O KPUBUYHOIIPABHO] OITOBOPHOCTH). Pamy ce 3ampaBo O T3B.
JIEMOKPATCKO] OATOBOPHOCTH OJHOCHO 00aBe3W HEKOr Teja, KojeM Cy IoBepeHa onpehena
opyanihiera 1 (GyHKIH]e, U KOJEM Ce U3 TOT pasliora rapaHtyje onpeljeH! cTerneH He3aBHCHOCTH
— J1a TIOJIOYKH padyH jJaBHOCTH O TOME KaKO BPIIIH T¢ (DYHKIM)E U JId JTK j& OCTBAPHJIO 3aIaTH LIHJb.

13 Ocum Cyna npasne Esporicke yHuje.
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OJITOBOPHOCT TIPOW3JIa3U W3 YMEGCHHIIE Jia Cy JprKaBe WiaHuie EBpo3oHe Ha
EBporicky 1eHTpaniHy OaHKy TpeHeNne CYIITHHCKE arpulyTe COICTBEHOT
MOHETApHOI CYBEpPEHHTETa, T¢ Jia OCHOBHHM IIPHHIIMIIA CBAKOT JEMOKPATCKOT
JIPYLITBA HAAXy Ja MHCTUTYLHja KOjoj Cy TIOBEPEHH TaKBU MPEPOraThBY Mopa Aa
onropapa Tpal)aHIMa U FHHXOBUM JIEMOKDATCKH M3a0paHNM MpeicTaBHUITMA. |4
MeljyTiM, 0Ba OITOBOPHOCT CE€ HE CME CXBaTUTH y CMHUCIy obaBese EBporicke
HeHTpasHe OaHKe Ja MoceOHO oOpasnaXke W ONpaBoaBa CBOje OMIYKE WA
TIOCTYTIamba, jep OU, Y TOM Cilydajy — ako O OWIIo KOju MOMUTHYKH OpraH OHo y
MOTYNHOCTH J]a WHTEPBEHWIIE WM YaK M IOCPEIHO yTHYE Ha MOCTYIAK
OIUTYuYMBama IIEHTPAIHE OAHKE, OBO 3alpaBO 3HAYMIIO JIa Taj OpPraH YYecTByje Y
JIOHOIIICHY FCHUX OIUTyKa, IITO OM Ipy0O HapyIIMIO HE3aBHUCHOCT Te OaHKe.
Hagenenn mojam ,,JeMOKparcke OITOBOPHOCTH YCKO je TOBE3aH C II0jMOM
nerutumureta. [Ipu TomMe Ou TpebGano pa3MKOBaTH JBE CTPAHE JIETUTHMHTETA —
IpBY Koja c€ TWYE MOCTYIIKA HACTAHKA HEKOT TeNa, OIHOCHO MpPEHOIICHA
onpehennx oBnamhema Ha TO TeJO, U IPYTy Koja ce THYE MOCTUTHYTUX pe3yiiTara
Y OCTBapUBaby MOBEPEHOT LIJba. Y TOM CMHUCITY, EBporicka LieHTpaiHa 6aHKa MpBy
CTpaHy JISTUTHMHTETA [IPITH U3 YUEHCHHIIE J1a je OCHOBaHa YroBOpoM 0 EBpoOrickoj
YVHHUjHU, KOJU Cy TIOTIMCAJIC W paruduKoBajie CBE JpKaBe WIAHHIIE, Y CKIAIy ca
CBOJUM yCTaBHUM ofpendama. MelhyTum, apyra CTpaHa JISTUTHMUTETA 3aBHCH Off
HaurHa Ha Koju EBporicka 1eHTpanHa 6aHka BpIH cBOje (DYHKIIMjE, OMHOCHO Ty
BPCTY JICTUTUMHTETA OBA MHCTHUTYIMja CTHYE YCIICIIIHUM OCTBAPHBAREM IIHJba
KOjH jOj je moBepeH. 19

Konmenr ,,ieMOKparcke OArOBOPHOCTH Takohe je YCKO TOBe3aH W ca
KOHIICTITOM HE3aBUCHOCTH IICHTPAITHE OaHKe. 3arpaBo, HE3aBUCHOCT IICHTPAITHE
OaHKe je MOTIMYyHO KOMITAaTHOWIIHA Ca TIOCTABJbAKEM IMHTAHa OITOBOPHOCTU TE
OaHKe 3a OITyKe KOje j& JIOHEa, IITO OIET, C IPyre CTpaHe, 3HaYajHO JIOTPUHOCH
TIOBEpEHY jABHOCTH Y HE3aBUCHH cTaTyc Te barke. |© CTora MHOTH ayTopy Kaxy Jia
Cy HE3aBMCHOCT M OITOBOPHOCT LIEHTpaIHe OaHKe jBe cTpaHe uctor Hopduha.l?
Hauwme, cymrruHa je y ToMe Ja MHCTUTYIMja KOjO] C€ MOBEpPE TAaKO IIMPOKA U
3Ha4ajHa oBnamhermba, HEM30CTaBHO MOpa 00jaCHUTH Ha KOJU HAYMH UX KOPUCTU U

14 Hanspeter K. Scheller, The European Central Bank — history, role and functions, op.cit., p.
127.

15 Ibidem, page 127. TIpema 0BOM ayTOpy, OATOBOPHOCT j€ 3alpaBoO OCHOBHU HpEIyCIOB 3a
MIOCTOjamke IeMOKPATCKOT JiernTuMuTeTa. OH HCTHYE ]2 Y IEMOKPATHjH CBa BIIACT (OAHOCHO
CYBEpEHOCT) M3BHpPE U3 HAPOJaA, T€ Ja JIETUTUMHTET CBHX OJIyKa Koje 00aBe3yjy, OHOCHO
TaHTHpajy APYLITBO, MOpa Jia Oyzie OTBpleH Kpo3 BoJby Oupaua.

16 ECB Convergence Report, May 2008, p. 17.

17 Hanspeter K. Scheller, The European Central Bank — history, role and functions, op.cit., p. 128.
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Ca KOJIMKUM YCIIEX0M TTOCTH ke 33/1aTh 1yb. OCcuM Tora, ¢ 003MpoM Ha TO Jia ce He
P O OITOBOPHOCTH MPEMa HEKOj KOHKPETHO] MHCTUTYLIUjH, BIAJIU HUTH JIPXKABH,
Beh mpe cBera o momaramy pavyyHa JaBHOCTH, KOHIIENT ,,IEMOKpPAaTCKe
ofroBopHocTH EBporicke IeHTpanHe OaHKe je Yy BE3M M Ca TPHHITUIIOM
TpaHcnapeHTHOCTU. EBporicka neHTpanHa OaHKa je, Tpe CBera, OIrOBOpHA 3a
yTBphUBaE jeIMHCTBEHE MOHETapHE MOJMHUTUKE. YCBAjarmheéM KBAHTHTATHUBHE
neduHIIMje TIeHOBHE cTaOMIHOCTH,!S OBa MHCTHTYIHja je 3ampaBo yTBpIMIA
MEpHUJIO Ha OCHOBY KOJer' € MOXKE MPOLICHUTH H-eHA YCIEITHOCT Yy OCTBAPHBALY
nedunucasor musba. OcuM Tora, EBporicka nieHTpanHa OaHka ofroBapa 1 3a cBe
npyre QyHKIHje Koje Cy joj TIoBepeHe YroBopoM o (DyHKIMOHHCamy EBporicke
yanje u Craryrom ECLPB u ELB, onHocHo 3a cBe dynkimje EBpocucrema, 6e3
003upa Ha TO J1a JI UX BPIIM HEMOCPETHO WM TO YMHE HAIMOHATHE LIEHTPATHE
Oanke. Ha kpajy, oBa OIroBOpPHOCT ce HCIoJjbaBa Kpo3 obaBese EBporicke
HEeHTpaIHe 0aHKe J[a MOITHOCH u3BeITaje. Tako je YToBopoM O (hyHKIMOHUCAY
EBporncke yHuje mpornmcana obaBe3a EBporicke ieHTpanHe GaHke 1a JIOCTaBU
TOJIILIGH M3BEILTAj O CBOM IOCIIOBAbY M O MOHETAPHO] TIOMUTHIIM 32 MPETXOIHY
u 3a Tekyhy romuny EBporickom napnamenty, Casery EY 1 EBporickoj komricuju, a
takohe m EBporckom casery. [Ipencemnuk EBporicke nenTpanne OaHke
npercTaBiba 0Baj M3BellTaj npe Caserom EY n EBpornickum napimamMeHToM, Koju Ha
OCHOBY TOTa MOJKe ofp»kaTu W omuty nebdary. Takohe, mpencemuuk EBporicke
HEeHTpaIHe OaHKe U IpyTu WwianoBH M3BpriHOT 0100pa Mory, Ha 3axTeB EBporickor
MapliaMeHTa WM Ha COICTBEHY WHUIIM]ATHBY, OMTH TO3BaHU Jla W3JIAXy Ipeq
HayIeXHUM ontdopom maprnamenTa. [lopen Ttora, Craryrom ECLIB u ELIb
npormicana je obaBesa EBporicke mieHTpaiHe OaHKe 12 M3pai U 00jaBH U3BEIITA]j O
aKTMBHOCTMMa EBpOICKOr cHcTeMa IEHTpaTHMX OaHaka, HajMambe KBapTaJTHO.
Taxohe, EBporicka neHTpaiHa 6aHka qyxHa je la 00jaBH CBOj TOAMIIHH PadyH.
W3Bprmu on6op, y cxnany ca Craryrom ECLIB u ELLb u3spalyyje ronumimsn paayH
EBporicke nieHTpanHe 6aHke 3a MpeTXoaHy (PMHAHCH]CKY TOAMHY (KOja ce MmoKJIana
Ca KaJeHaJ]apCKOM T'OIHOM), Y CKJIay ca MPUHIMIMMA KOje j€ YTBPIHO YIPaBHU
caBeT. YIIpaBHH CaBeT yCBaja Taj pauyH, HAKOH yera ce oH o0jaBibyje. PeBusujy
TOMIIer padyHa EBporicke meHTpanHe OaHKe M HAIMOHAJIHHMX LEHTPATHUX
OaHaka JipykaBa WIaHMIIA, BPILIE HE3aBUCHU €KCTEPHH PEBU30PH, KOj€ Ha MPEIIor
VmpasHor casera onpelyyje Caser EY. Ha ocnoBy Caryra ECLIb u ELb, oBu
PEeBU30pH MMajy oBNaIherse 1a U3BpILe aHAMM3Y CBUX (DMHAHCH]CKUX M3BEIITAja,
pauyHa ¥ JoKyMmeHTanuje EBporcke meHTpanHe OaHKe W HAIMOHAIHUX

18 Vnpapuu caser ELIB je jneuHuMcao CTaOMIHOCT IeHa Kao MoBehame XapMOHM30BaHOT
MH7IEKCa TTOTPOLIAYKHX IIEHa, Koje He mperasy 2% y OHOCY Ha IpeTXoiHy roauHy. Takoe,
YTBphEeHO je 1a ce CTaOMITHOCT LIeHa TIOCTIDKE Ha CPEAEHH POK.

190



EBpOHCKO 3aKOHOOJaBCTBO

HEHTPATHUX OaHaka Jp)kaBa WiIaHWIIA, Ja OW MpuOaBWIM CBE MH(OpPMAIHUjE O
HUXOBUM TpaHcakijama. MehyTim, kako He Ou Owia yrpoxeHa HEe3aBHCHOCT
EBporicke neHTpaiHe 6aHKe, MPELM3UPaHo je Jia ¢y opiamherma PeBusopckor cya
y OIHOCY Ha WCIIHTHBAKC padyHa M m3BemITaja EBporicke neHTpamHe OaHke,
OTpaHMYEHa CaMO HA WCIHUTHBAKkE €(PUKACHOCTH yIpaBibamba EBPOIICKOM
neHTpatHoM OankoM. KoHcomumoBanw (GMHAHCHJCKM W3BemITa] EBporickor
CHCTEMa IIEHTpAJTHUX OaHaka 00jaBJbyje CE JEIHOM HENEJbHO, a CBU M3BEINTAjU
JIOCTYITHH Cy 3aHHTEPECOBAHHMM JIMIMMA, OecruiatHo. Tpeba HaroMeHyTH 7a je
EBporicka 1ieHTpanHa 0aHka ycTaHOBWIA U Behu CTENeH TPaHCIApeHTHOCTH Of
OBOT KOjH je TIpormicaH YToBOpoM 0 yHKIHoHHCawy EBporicke yauje 1 Ctarytom
ECHb u EIb, jep ymecto kBapTamHMX W3BEINTAja W30aje MECEUYHH OMITEH O
aKTMBHOCTMMAa EBpOIICKOT crcTeMa IEHTpaTHUX OaHaka, a OCUM Tora 00jaBbyje U
OpojHe myOnukarmje, napopMarrje, paaHe JoKkyMeHTe u Ap. CBU OBH JOKyMEHTH
JIOCTYTTHH Cy ¥ Ha 3BaHIYHOM BeOcajTy EBporicke nieHTpaiHe OaHKe.
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